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The Baldwin Locomotive Works 

Incorporated under the Laws of the State of Pennsylvania 
June 7, 1911 


DIRECTORS 


Samuel M. Vauclain 

Rosemont, Pa. 

William L. Austin 

Rosemont, Pa. 

William E. Corey 

New York City 

Sydney E. Hutchinson 

Philadelphia 

Sidney F. Tyler 

Philadelphia 

B. Dawson Coleman 

Lebanon, Pa. 

Arthur W. Sewali 

Philadelphia 

Thomas S. Gates 

Philadelphia 

Francis M. Weld 

New York City 

Alva C. Dinkey 

Philadelphia 

Fred J. Fisher 

Detroit 

Arthur W. Cutten 

Chicago 

Joseph N. Ewing 

Philadelphia 

George H. Houston 

Philadelphia 


Samuel M. Vauclain 
George H. Houston 
John P. Sykes 
Archibald H. Ehle 
Jacques L. Vauclain 
Harry Glaenzer 
Charles E. Acker 
Arthur L. Church 
Carlos F. Noyes 


OFFICERS 

Chairman of the Board 

President 

Vice-President 

Vice-President in Charge of Sales 

Vice-President and Works Manager 

Vice-President in Charge of Engineering 

Treasurer 

Secretary 

Comptroller 


GENERAL COUNSEL 

Morgan, Lewis Sc Bockius 
Philadelphia 


PLANT AT BALDWIN 

Eddystone, Pennsylvania 
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Standard Steel Works Company 

Incorporated under the Laws of the State of Pennsylvania 
December 20, 1907 


DIRECTORS 


Samuel M. Vauclain 
William L. Austin 
Sydney E. Hutchinson 
Sidney F. Tyler 
B. Dawson Coleman 
Arthur W. Sewall 
Thomas S. Gates 
George H. Houston 


Rosemont, Pa. 
Rosemont. Pa. 
Philadelphia 
Philadelphia 
Lebanon, Pa. 
Philadelphia 
Philadelphia 
Philadelphia 


Samuel M. Vauclain 
George H. Houston 
John P. Sykes 
Frank K. Metzger 
Charles E. Acker 
Arthur L. Church 
Carlos F. Noyes 


OFFICERS 

Chairman of the Board 

President 

Vice-President 

Vice-President in Charge of Sales 

Treasurer 

Secretary 

Comptroller 


PLANT 

Burnham, Mifflin County 
Pennsylvania 
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Southwark Foundry and Machine 
Company 

Incorporated under the Laws of the State of Pennsylvania 
May 25, 1880 

DIRECTORS 


George H. Houston 
Samuel M. Vauclain 
Francis B. Bracken 
William deKrafft 
William H. Harman 
John P. Sykes 


Philadelphia 

Roseraont, Pa, 

Philadelphia 

Philadelphia 

Philadelphia 

Philadelphia 


OFFICERS 


George H. Houston 
William H. Harman 
Charles E. Acker 
Arthur L. Church 
Carlos F. Noyes 


Chairman of the Board 

President 

Treasurer 

Secretary 

Comptroller 


PLANT 

Philadelphia, Pennsylvania 


4 




The Midvale Company 

Incorporated under the Laws of the State of Delaware 
March 28, 1923 


DIRECTORS 

Thomas S. Gates, Chairman 
B. Dawson Coleman 
Alva C. Dinkey 
Harry L. Frevert 
Stuart Hazlewood 
George H. Houston 
James M. Milliken 
Arthur W. Sewall 
John P. Sykes 
Sidney F. Tyler 
Samuel M. Vauclain 
Jacques L. Vauclain 
Joseph Wayne, Jr. 


Philadelphia 

Lebanon, Pa. 

Philadelphia 

Philadelphia 

Philadelphia 

Philadelphia 

Philadelphia 

Philadelphia 

Philadelphia 

Philadelphia 

Rosemont, Pa. 

Haverford, Pa. 

Philadelphia 


Alva C. Dinkey 
Harry L. Frevert 
Stuart Hazlewood 
James M. Milliken 
Jos. P. Coonahan 


OFFICERS 

President 

Vice-President in Charge of Operations 
Vice-President in Charge of Sales 
Secretary and Treasurer 
Purchasing Agent 


PLANT 

Nicetown, Philadelphia 
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The Baldwin Locomotive Works 

General Offices of the Company 

123 South Broad Street, Philadelphia 


TRANSFER AGENTS 

In Philadelphia: Fidelity-Philadelphia Trust Company, 135 South 
Broad Street 

In New York: Bankers Trust Co., 16 Wall Street 


REGISTRARS OF STOCK 

In Philadelphia: The Pennsylvania Co. for Insurances on Lives and Granting 
Annuities, 15th and Chestnut Streets 

In New York: Guaranty Trust Company of New York, 140 Broadway 


REPRESENTATIVES AND AGENTS 


Chicago, Ill. 

New York, N. Y. 
Portland, Ore. 
Richmond, Va. 

St Louis, Mo. 

San Francisco, Cal. 
Africa (South) 

Argentina 


Charles Riddell 
Joseph F. Hoerner 
A. J. Beuter 
W. B. Keys 
A. S. Goble 
Latham McMullin 
The Baldwin Locomotive 
Works (S. A.) Ltd. 
Wallace R. Lee 


Australia R. Towns & Co. 


M 


Newell & Co., Pty., Ltd. 


Leslie & Co. 


Brazil 


C. F. Dodson 


M 

Central America 
and Northern 
South America 

Chile 


Cory Bros. & Co., Ltd. 

A. B. Hardie 

Technical Representative 

Clyde G. Pinney 


627 Railway Exchange 
120 Broadway 
313 American Bank Bldg. 
512 Richmond Trust Bldg. 
1010 Pine St 
2910 Russ Building 
North British Building, 
Johannesburg 
Paseo Colon 486, 

Buenos Aires 
31 Rciby Lane, Sydney, 
New South Wales 
189 King Street, 
Melbourne, Victoria 
959-61 Hay Street, Perth, 
Western Australia 
Rua da Alfandega 48, 

Rio de Janeiro 
Bahia and Pernambuco 


EdificiodeThe National City 
Bank of New York, 
Santiago 
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China (North) 

J. F. Greig, 

Technical Representative 

Shanghai 

“ (South) 

E. P. Williams, Jr., 
Technical Representative 

Hongkong 

ii 

Andersen, Meyer&Co.,Ltd. 

Shanghai 

Colombia 

Vladimir Weltscheff 

Apartado 1659, Bogota 

Cuba 

Baldwin Locomotive Works 
of Cuba 

Corner Habana and O’Reilly 
Streets, Havana 

European Continent 
(Excluding Russia 
and Scandinavia) 

Paul Negrier 

42 bis Blvd. Richard-Lenoir, 
Paris 

Great Britain 

Davis & Lloyd 

26 Victoria Street, 

London, S. W. 1 

Hawaiian Islands 

J. A. Good 

Technical Representative 

Honolulu 


C. Brewer & Co., Ltd. 

Honolulu 

India 

L. Brooke Edwards 

5 Dalhousie Square, Calcutta 

Japan 

Frazar & Co., Ltd. 

Tokyo 

Mexico 

Paul G. Cheatham 

2a Capuchinas, 48, D. F. 
Mexico City 

New Zealand 

Philips & Pike, Ltd. 

Wellington 

Peru 

Pedro Martinto & Co. 

Apartado 146, Lima 

Philippines 

E. P. Williams, Jr., 

Technical Representative 

Manila 

M 

Pacific Commercial Co. 

Manila 

Porto Rico 

R. Carrion 

Bank of Nova Scotia Bldg., 
San Juan 

Portugal 

E. Pinto Basto & Co., Ltd. 

64 Caes do Sodre, Lisbon 

Scandinavia 

Olav Belsheim 

Toldbogaden No. 8, 

Oslo, Norway 

Venezuela 

T. D. Drew-Bear 

Apartado 346, Maracaibo 
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To the Stockholders of 
The Baldwin Locomotive Works 


The President submits his report of the business of 
the Company for the fiscal year ended December 31, 
1929, presenting: 

Summary of Operations for past years, page 11. 

Consolidated Statements of Profit and Loss 
and Surplus for the year 1929, page 12, and Con¬ 
solidated Balance Sheet as of December 31, 1929, 
page 13. These statements include the locomo¬ 
tive business and that of your Company’s wholly 
owned subsidiaries, Standard Steel Works Com¬ 
pany and Southwark Foundry and Machine Com¬ 
pany; also that of the The Midvale Company of 
which your Company owns 106,222 shares of the 
Capital Stock out of 200,000 shares outstanding. 

The reports of Public Accountants, pages 14 
and 15. 

The results of operations for the year just ended 
were satisfactory in all lines of business except locomo¬ 
tives, in which they were substantially more favorable 
than for the previous year. The volume of business on 
hand at the beginning of 1930 is greater than for some 
years past. 

During the past year the 200,000 shares of $100 par 
value Common Stock of your Company previously out¬ 
standing were exchanged for 800,000 shares of Common 
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Stock without par value. An additional 43,000 shares 
of this new Common Stock were issued in exchange for 
all of the Preferred and Common Stock of Southwark 
Foundry and Machine Company, engaged in the pro¬ 
duction of heavy and special machinery and equipment. 
This Company has been located for many years at 
Fourth Street and Washington Avenue, Philadelphia. 
Plans have been completed for the removal of all of its 
activities to space available in the Eddystone plant, 
where it will continue to be operated as a separate 
business. It is expected that these removal activities will 
be completed during 1930. The present site of the 
Southwark plant is now being offered for sale. 

Subsequent to the acquisition of Southwark Foundry 
and Machine Company, the Baldwin-Southwark Cor¬ 
poration was organized. The holdings of your Company 
in Southwark Foundry and Machine Company were 
exchanged for 53,750 shares of the Capital Stock of 
Baldwin-Southwark Corporation which is all of the 
issued and outstanding stock of this Company. South¬ 
wark operations will be carried on in the name of 
Baldwin-Southwark Corporation as soon as they are 
removed to Eddystone. 

Your Company also acquired during the year just 
closed 100,000 shares of the Common Capital Stock of 
General Steel Castings Corporation, which later acquired 
the plant and business of the Commonwealth Steel 
Company at Granite City, Illinois, and is now erecting 
a large steel foundry adjacent to the locomotive plant at 
Eddystone. General Steel Castings Corporation is 
engaging in the production of steel castings for locomo¬ 
tives and cars and will provide your Company with an 
adequate source of supply for its steel castings require¬ 
ments in the future. 
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Early in the past year your Company acquired, for 
the sum of $537,500., 3500 shares, or all of the Class A 
Preferred Capital Stock and 22,500 shares, or 45%, of 
the Common Capital Stock, of the George D. Whitcomb 
Company engaged in the production of industrial loco¬ 
motives. The plant of this Company is located at 
Rochelle, Illinois. 

Settlement has been effected with the Treasury 
Department of all Federal Tax questions through the 
year 1927. These matters have been under discussion 
with the Federal Tax authorities for some years and the 
settlement effected resulted in a payment to your Com¬ 
pany by the Treasury Department of $2,129,006.53. 

The completion of the plant at Eddystone, and the 
acquisition of your Company’s holdings in the Capital 
Stock of General Steel Castings Corporation have some¬ 
what depleted its working capital. In order to replace 
this working capital, authority is being asked of the 
Stockholders to incur indebtedness to a maximum of 
$15,000,000. in addition to the outstanding funded debt. 

Respectfully submitted, 

GEORGE H. HOUSTON, 

President. 

Submitted to the Stockholders by direction of the 
Board of Directors. 


SAMUEL M. VAUCLAIN, 

Chairman. 
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The Baldwin Locomotive Works 

Summary of Operations, July 1, 1911—December 31, 1929 
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The Baldwin Locomotive Works 

Consolidated Statement of Profit and Loss 
For the Year Ended December 31, 1929 


Sales 


Less—Cost of Sales ..... 

Operating Profit ._.. 

Add—Other Income: 

Dividends Received . $176,515.22 

Deferred Profit Realized .... 282,215.21 

Interest and Miscellaneous .... 1,664,362.52 


Total Operating Profit and Other Income... 

Deduct—Other Expenses: 

Interest . $792,706.36 

Miscellaneous _ 445,371.57 


Net Profit before Depreciation and In¬ 
come Tax _ 


Deduct: 

Provision for Depreciation .... $1,710,000.00 

Provision for Federal Income Tax .. 90,500.00 

Net Profit ______ 

Deduct: 

Equity of Minority Stockholders of The 
Midvale Company _____ 

Net Profit accrued to The Baldwin 

Locomotive Works ....... 


Consolidated Statement of Surplus 

Earned Surplus at January 1, 1929 .... 

Capital Surplus through equity in The 

Midvale Company ..._. 

Refund of Federal Income Taxes___ 


Deduct: 

Reserve for Contingencies _ $1,600,000.00 

Other Deductions _ 286,526.72 


Balance of Surplus before adding Net 
Profit for the year 1929 ___ 


Add: 

Net Profit for the year 1929 as above _ 

Increase of Capital Surplus through ac¬ 
quisition of Southwark Foundry and 
Machine Company .. 

Surplus at December 31, 1929 . 


$42,796,587.76 

38,939,182.77 

$3,857,404.99 

2,123,092.95 

$5,980,497.94 

1,238,077.93 

$4,742,420.01 

1,800,500.00 

$2,941,920.01 

641,457.18 

$2,300,462.83 


$15,167,451.12 

5,328,347.79 

1,628,106.50 

$22,123,905.41 

1,886,526.72 

$20,237,378.69 

2,300,462.83 

893,159.59 

$23,431,001.11 
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Stockwell, Wilson & Linvill 


Land Titlb Building 
Philadelphia 


To the Stockholders of 

The Baldwin Locomotive Works 


We have examined the books and accounts of The Baldwin Loco¬ 
motive Works and its wholly owned subsidiaries, Standard Steel Works 
Company and Southwark Foundry and Machine Company, for the 
year ended December 31, 1929. 

Charges to plant account during the year represent actual additions 
and extensions. We inspected and counted the securities, cash and 
notes on hand and obtained confirmation of bank balances and securities 
held by banks. Raw materials and supplies on hand were valued at the 
lower of cost or market on the basis of physical inventories certified to 
us by responsible officials, and finished stock and work in progress under 
sales contracts were valued at cost. 

We certify that, in our opinion, the accounts of the above named 
Companies correctly show their financial position as of December 31, 
1929, and the results of their operations for the year ended that date. 

The accounts of The Midvale Company and Subsidiaries have 
been audited by Messrs. Arthur Young and Company and we have 
a copy of their certified statements. 

The annexed Consolidated Balance Sheet as of December 31, 1929, 
and Consolidated Statements of Profit and Loss and Surplus for the 
year have been correctly prepared from the accounts of The Baldwin 
Locomotive Works and its wholly owned subsidiaries, as certified by 
us, and from the statements of The Midvale Company and Subsidiaries, 
as certified by Messrs. Arthur Young and Company. 

STOCKWELL, WILSON & LINVILL 

Certified Public Accountants 


February 10, 1930. 
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Arthur Young and Company 

82 Beaver Street 
New York City 


To the Stockholders of 

The Baldwin Locomotive Works 

We have examined the books of The Midvale Company and 
Subsidiaries for the year ended December 31, 1929, and have prepared 
therefrom and have certified to the Consolidated Balance Sheet as at 
December 31, 1929, and the Consolidated Statement of Profit and 
Loss for the year ended that date, which statements, in our opinion, 
have been correctly spread in the annexed consolidated accounts of The 
Baldwin Locomotive Works as at December 31, 1929. 

ARTHUR YOUNG AND COMPANY 
New York, February 10, 1930. 
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